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Ronald Mueller

Gibson Dunn Crutcher LLP

1050 Connecticut Avenue

Washington DC 20036-5306

Sliuig DC 2054

Re Intel Corporation

Incoming letter dated January 13 2009

Dear Mr Mueller

March 2009

This is in response to your letter dated January 13 2009 concerning the

shareholder proposal submitted to Intel by William Steiner .We also have received

letter on the proponents behalf dated February 162009 Our response is attached to the

enclosed photocopy of your correspondence By doing this we avoid having to recite or

summarize the facts set forth in the correspondence Copies of all of the correspondence

also will be provided to the proponent

In connection with this matter your attention is directed to the enclosure which
sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Enclosures

cc John Chevedden

Sincerely

Heather Maples

Senior Special Counsel
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DIVISION OF
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March 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Intel Corporation

Incoming letter dated January 13 2009

The proposal recommends that the board take the
steps necessary to adopt

cumulative voting

We are unable to concur in your view that Intel may exclude the proposal under

rule 14a-8i3 Accordingly we do not believe that Intel may omit the proposal from its

proxy materials in reliance on rule 14a-8i3

Sincerely

I.

Michael Reedich

Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 4a-8 CFR 240.1 4a-8 as with other matters under the proxy
rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The
receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 4a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy
material



JOHN CHVEDDEN

FISMA 0MB Memorandum M-07-16
FISMA 0MB Memorandum M-0T16

February 16 2009

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Intel Corporation INTC
Rule 14a-8 Proposal by William Steiner

Cumulative Voting

Ladies and Gentlemen

This is in response to the company January 13 2009 no action request regarding the rule 14a-8

cumulative voting proposal by William Steiner

The following 2009 cumulative voting precedents appear to have at least some application to this

no action request

Bank of America Corioration January 2008
Motorola Inc January 2008
ATT Inc January 31 2009

Citigroup Inc February 22009

It is requested that the staff find that this resolution cannot be omitted from the company proxy
it is also respectfully requested that the shareholder have the last opportunity to submit material

in support of including this proposal since the company had the first opportunity

Sincerely

cc

William Steiner

Douglas Stewart doug.a.stewartinte1.com



GIBSON DUNN CRUTCHERLLP
LAWYERS

REGISTERED LIMITED LIASI EITY PARTNERSHIP

INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue N.W Washington D.C 20036-5306

202 955-8500

www.gibsondunncom
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January 13 2009

Direct Dial Client No
202 955-8671 42376-00006

Fax No
202 530-9569

ViA E-MAIL
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re Intel Corporation Stockholder Proposal ofJohn Chevedden Steiner

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

This letter is to inform you that our client Intel Corporation the Company intends to

omit from its proxy statement and form of proxy for its 2009 Annual Stockholders Meeting

collectively the 2009 Proxy Materials stockholder proposal the Proposal and

statements in support thereof submitted by John Chevedden the Proponent purportedly in the

name of William Steiner as his nominal proponent

Pursuant to Rule 14a-8j we have

filed this letter with the Securities and Exchange Commission the

Commission no later than eighty 80 calendar days before the Company

intends to file its definitive 2009 Proxy Materials with the Commission and

concurrently sent copies of this correspondence to the Proponent and his nominal

proponent

Rule 4a-8k and Staff Legal Bulletin No 4D Nov 2008 SLB 4D provide that

stockholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commission or the staff of the Division of Corporation Finance

LOS ANGELES NEWYOR WASHINGTON DC SAN FRANCISCO PALO ALTO LONDON
PARIS MUNICH BRUSSELS DUBAI SiNGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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the Staff Accordingly we are taking this opportunity to inform the Proponent that if the

Proponent elects to submit additional correspondence to the Commission or the Staff with

respect to this Proposal copy of that correspondence should be furnished concurrently to the

undersigned on behalf of the Company pursuant to Rule 14a-8k and SLB 14D

THE PROPOSAL

The Proposal states

RESOLVED Cumulative Voting Shareholders recommend that our

Board take the steps necessary to adopt cumulative voting Cumulative

voting means that each shareholder may cast as many votes as equal to

number of shares held multiplied by the number of directors to be elected

shareholder may cast all such cumulated votes for single candidate or

split votes between multiple candidates Under cumulative voting

shareholders can withhold votes from certain poor-performing nominees

in order to cast multiple votes for others

copy of the Proposal as well as related correspondence with the Proponent is attached to this

letter as Exhibit

BASES FOR EXCLUSION

We believe that the Proponent does not satisfy the ownership requirements of

Rule 4a-8b for the reasons addressed in separate no-action request submitted concurrently

herewith and accordingly that the Proposal is excludable on that basis In addition we believe

that the Proposal may be excluded from the 2009 Proxy Materials pursuant to Rule l4a-8i3
because the Proposal is impermissibly vague and indefinite so as to be inherently misleading

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8i3 Because the Proposal Is

Impermissibly Vague and Indefinite so as to Be Inherently Misleading

Rule 4a-8i3 permits the exclusion of stockholder proposal if the proposal or

supporting statement is contrary to any of the Commissions proxy rules or regulations including

Rule 4a-9 which prohibits materially false or misleading statements in proxy soliciting

materials For the reasons discussed below the Proposal is so vague and indefinite as to be

misleading and therefore is excludable under Rule 14a-8i3

The Staff consistently has taken the position that stockholder proposals are misleading

and therefore excludable under Rule 4a-8i3 when the resolution contained in the proposal
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is so inherently vague or indefinite that neither the stockholders voting on the proposal nor the

company in implementingthe proposal if adopted would be able to determine with any

reasonable certainty exactly what actions or measures the proposal requires Staff Legal

Bulletin No 14B Sept 15 2004 SLB 14B See also Dyer SEC 287 F.2d 773 781 8th

Cit 1961 appears to us that the proposal as drafted and submitted to the company is so

vague and indefinite as to make it impossible for either the board of directors or the stockholders

at large to comprehend precisely what the proposal would entail and Eu qua Indus Inc

avail Mar 12 1991 concurring with the exclusion of proposal so vague that any action

ultimately taken by the upon implementation the proposal could be significantly

different from the actions envisioned by shareholders voting on the proposal In this regard

the Staff has permitted the exclusion of variety of stockholder proposals including proposals

requesting changes to the procedures used for the election of directors See e.g Dow Jones

Company Inc Mar 2000 concurring with the exclusion of proposal requesting the

adoption of novel method for electing directors as vague and indefinite under Rule 4a-8i3

In the instant case neither the Company nor its stockholders can determine the measures

requested by the Proposal because it is unclear how references in the Proposal to voting for
candidate are intended to operate in the context of the Companys existing Bylaws providing for

majority voting in uncontested director elections The Company was one of the leaders in

embracing majority voting for the election of directors and in January 2006 amended its Bylaws

to adopt provisions establishing majority voting standard in uncontested director elections

Article III Section of the Companys Bylaws the Majority Voting Provisions states

director shall be elected by the vote of the majority of the votes

cast with respect to the director at any meeting for the election of directors

at which quorum is present provided that if the number of nominees

exceeds the number of directors to be elected the directors shall be elected

by the vote of plurality of the share represented in person or by proxy at

any such meeting and entitled to vote on the election of directors For

purposes of this section majority of the votes cast means that the

number of shares voted for director must exceed the number of votes

cast against that director

Because the Proposal contains no limitation on the circumstances in which cumulative voting is

to apply the Company must conclude that the Proposal requests the implementation of

cumulative voting for all elections of directors both uncontested elections of directors in which
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the Majority Voting Provisions apply as well as contested elections Therefore in order to

implement the Proposal the Company would need to reconcile the operation of the Proposal and

the Majority Voting Provisions However because the Proposals language leads to numerous

conflicting interpretations the Proposal is vague and indefinite as to which votes may be

cumulated

Under Section 214 of the Delaware General Corporation Law the law under which the

Company is incorporated companys certificate of incorporation may provide that

cumulative voting is available at all elections of directors of the corporation or at elections

held under specified circumstances Many commentators have suggested that cumulative

voting makes the most sense in the context of contested elections See e.g Edward

Durkin Effects of Contested Elections and Cumulative Voting on Companies Electing

Directors by Majority Vote available at http //cii.org.previewyoursite.comlmajority/pdf/

Ed%2ODurkins%20Responses%2Oto%2OMajority%2oVoting%2OQuestions.pdf last visited

Jan 2009 And many experts view cumulative voting as inconsistent with the objectives

of majority voting regime For example an Institutional Shareholder Services White Paper

notes that voting implies plurality voting since the former only makes sense

with the latter Stephen Deane Majority Voting in Director Elections From the Symbolic

to the Democratic ISS Institute for Corporate Governance 1543 PLI/Corp 331 338 n.2

2005

However the Proposal does not state that it is requesting that cumulative voting apply only in

contested elections and the inconsistent objectives that would result from having both

cumulative voting and majority voting apply in uncontested elections bear on the wisdom

and merits of the Proposal Thus this letter does not object to the Proposal on either of these

grounds See Staff Legal Bulletin No 14 July 13 2001 SLB 14 noting that the Staff

has no interest in the merits of particular proposal In this respect the grounds for

exclusion addressed in this letter differ from those considered by the Staff in Motorola Inc

avail Jan 2009 as Motorola argued that an identical proposal was vague and indefinite

because shareholder voting on the Proposal would not know if it was intended to apply

contemporaneously with majority voting uncontested elections or only in the contested

election situation and because cumulative voting would frustrat the very purposes of

majority voting Instead the Company recognizes that stockholders could choose to adopt

the Proposal with the intention that it apply in all situations Nevertheless because of the

vagueness in the language of the Proposal as discussed in this letter neither stockholders nor

the Company would be able to ascertain whether in the context of an uncontested election

both for and against votes may be cumulated or only for votes may be cumulated
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The Proposal is vague and indefinite because it is impossible to ascertain which votes the

Proposal permits to be cumulated specifically whether both for and against votes may be

cumulated or whether only for votes may be cumulated Under the Majority Voting

Provisions in an uncontested election stockholders may cast one of two kinds of votes in the

election of director for or against The Majority Voting Provisions specifically state that

votes cast consist of votes for and votes against The Proposal is ambiguous as to whether it

provides that only for votes may be cumulated or that both for and against votes may be

cumulated The Proposal states that shareholder may cast all such cumulated votes for

single candidate or split votes between multiple candidates and shareholders can withhold

votes from certain poor performing nominees in order to cast multiple votesfor others

emphasis added This language is susceptible to at least two interpretations depending upon
the meaning attributed to the word for The word for can mean among other things in
favor of or with regard to Websters New World Dictionary 190 Modern Desk ed 1979 If

for means in favor of the Proposal refers to stockholders cumulating one of the two kinds of

votes that can be cast for votes and not against votes can be cumulated and cast for

candidates Alternatively if the word for means with regard to the Proposal imposes no

limitation on the kind of vote that can be cumulated and stockholder could choose to cumulate

both for and against votes and cast all of his or her cumulated votes with regard to one or

several candidates.2

The consequences of this ambiguity as to what voting arrangement the Proposal provides

for are significanìt as demonstrated by simple example Suppose company with bylaw

provisions identical to the Majority Voting Provisions has 300 shares outstanding and has three

stockholders each holding 100 shares The company proposes slate of three nominees for

three available director seats so the election is not contested As provided in the Proposal each

stockholder may cast as many votes as equal to number of shares held multiplied by the number

of directors to be elected or 300 votes Two stockholders support the slate and cast their votes

There appears to be some question as to whether under Delaware state law against votes

can be cumulated We are not aware of any legislative guidance or judicial case law that

definitively addresses the issue reiterating the need for the Proposal to be clear as to what it

provides for on this point Nevertheless the possibility that certain interpretations could

violate state law does not affect the ambiguity inherent in the language of the Proposal

under one reading only for votes may be cumulated while under another reading both

for and against votes may be cumulated See Pinnacle Wesi Capital corp avail

Mar 11 2008 reconsideration denied Mar 28 2008 concurring with the exclusion of

proposal under Rule 14a-8i3 as vague and indefinite when the company argued that some

of the possible interpretations of the proposal could violate Arizona law
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for each of the nominees equally for total of 200 for votes with respect to each of the three

nominees The third stockholder opposes one of the nominees If the Proposal allows only

votes for nominee to be cumulated then all three directors will be elected Although the

third stockholder could cast 100 votes against the undesired nominee the number of votes cast

for the nominee 200 would exceed the number of votes against 100 However if the

Proposal allows any kind of vote to be cumulated the third stockholder could cast 300 votes

against the undesired nominee and such nominee would not be elected.3

The Staff previously has recognized that when implementation of stockholder proposal

would require reconciliation with the operation of existing bylaws or policies but is ambiguous

as to how the proposal is to be implemented the proposal is vague and indefinite and therefore

may be excluded under Rule 4a-8i3 For example in Pinnacle West apitaI orp avail

Mar 11 2008 reconsideration denied Mar 28 2008 the proposal requested that the company

adopt majority voting for directors such that director nominees shall be elected by the

affirmative vote of the majority of votes cast The company already provided for cumulative

voting in the election of directors because it was required to do so under Arizona law The

company noted that there were multiple interpretations of what constituted majority of votes

cast under cumulative voting system and therefore neither the company nor its stockholders

could determine what actions would be taken under the proposal In denying the proponents

request for reconsideration the Staff reiterated its view that the proposal was excludable under

Rule 14a..8i3 noting that the proposal does not indicate how majority of votes cast would

be determined Pinnacle West Capital Corp Recon avail Mar 28 2008 Likewise in

General Electric Co avail Jan 2009 the Staff concurred with the exclusion under

Rule 4a8i3 of proposal that was misleading because it referred to voting standard that

did not apply under that companys existing majority voting provisions These precedent reflect

the point that it is incumbent upon stockholder submitting proposal to address how the

proposal operates in the context of the companys existing governance provisions in order to

avoid ambiguous or misleading standards in the proposal See also JPMorgan Chase Co

avail Jan 31 2008 concurring with the exclusion of proposal seeking to amend the bylaws
and any other appropriate governing documents in order that there is no restriction on the

Significantly this issue does not arise in plurality voting system Under plurality voting all

that matters is that director nominee receive more votes than other nominees Thus even if

cumulative voting applied in an uncontested election against votes are not provided for as

they have no effect As long as one stockholder votes for candidate whether or not that

stockholder cumulates its votes the candidate will be elected In contrast as demonstrated

by the foregoing example whether against votes can be cumulated is of critical

significance under majority voting regime
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shareholder right to call special meeting compared to the standard allowed by applicable law on

calling special meeting as vague and indefinite where it was unclear how the proposal was

intended to operate in the context of applicable Delaware law and Prudential Financial Inc

avail Feb 16 2007 concurring with the exclusion under Rule 14a-8i3 as vague and

ambiguous of proposal that failed to define senior management incentive compensation

programs in light of the companys variety of existing compensation plans

In the instant case to implement the Proposal the Company must reconcile the

requirements of the Proposal with the existing Majority Voting Provisions As noted in

correspondence to the Staff dated March 25 2008 in Pinnacle West Capital Corp the

compatibility of majority voting and cumulative voting is far from clear with the result that

there are many uncertainties as to how cumulative voting would operate under majority voting

regime and there is no uniform or commonly accepted approach to resolving this issue.4 The

Proposal does not indicate whether the Company is to resolve the issue raised by the Proposal by

providing that both for and against votes may be cumulated or that only for votes may be

cumulated instead the Proposal can be interpreted to provide for each of these approaches

depending upon the meaning attributed to the word for in the Proposal

The Staff frequently has concurred with the exclusion under Rule 4a-8i3 of proposals

in which certain words or phrases were similarly susceptible to multiple interpretations as vague
and indefinite For example in International Business Machines Corp avail Jan 10 2003 the

proposal requested that there be two nominees for each new member of the companys board

of directors The proposal was susceptible to multiple interpretations depending upon the

meaning attributed to the phrase new member Under one interpretation the proposal would

not apply to any incumbent director nominees because they would not be new However
under another interpretation the proposal would apply to all nominees in the next election

because they all seek new term of membership The Staff concurred with the exclusion of the

As noted above the Proposal does not request that the Company eliminate the Majority

Voting Provisions If the Proponents intention is that the Company both adopt cumulative

voting and eliminate the Majority Voting Provisions the Proposals failure to state that fact

clearly is further justification for excluding the Proposal as vague and therefore

misleading Thus it is of no consequence for this purpose that the Companys Majority

Voting Provisions are not mandated by state law as was the case with cumulative voting in

Pinnacle West Capital Corp Under both Pinnacle West and the Proposal it is necessary to

reconcile the proposed corporate governance provision with the existing voting regime and

under both Pinnacle West and the Proposal the language in the proposal is vague and would

allow for significantly different interpretations
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proposal as vague and indefinite under Rule 14a-8i3 See also Bank Mutual Corp avail
Jan 11 2005 concurring with the exclusion of proposal seeking to establish mandatory
retirement age. for all directors upon attaining the age of 72 years as vague and indefinite

where such phrase could be interpreted as setting the retirement age at 72 or as requiring that

retirement age be chosen for each director on his or her 72nd birthday and Safescript

Pharmacies Inc avail Feb 27 2004 concurring with the exclusion of proposal that

requested options be expensed according to FASB guidelines but did not determine which of

the methods provided in such guidelines should be used Similarly as explained above

implementation of the Proposal would result in substantially different effects upon the Majority

Voting Provisions depending upon the meaning attributed to the word for Because the

Proposal is susceptible to such different interpretations it may be excluded under

Rule 14a-8i3 as vague and indefinite

Consistent with Staff precedent the Companys stockholders cannot be expected to make

an informed decision on the merits of the Proposal if they are unable to determine with any
reasonable certainty exactly what actions or measures the proposal requires SLB 14B See also

Boeing Corp avail Feb 10 2004 excluding proposal under Rule 4a-8i3 where

stockholders were not provided with definition of the standard that the proposal sought to

adopt Capital One Financial Corp avail Feb 2003 excluding proposal under

Rule 14a-8i3 where the company argued that its stockholders would not know with any

certainty what they are voting either for or against Here the Proposal is subject to alternative

interpretations with respect to which kinds of votes can be cumulated Moreover neither the

Companys stockholders nor its Board would be able to determine with any certainty what

actions the Company would be required to take in order to comply with the Proposal

Accordingly we believe that as result of the vague and indefinite nature of the Proposal the

Proposal is impermissibly misleading and thus excludable in its entirety under Rule 14a-8i3

CONCLUSION

Based upon the foregoing analysis we respectfully request that the Staff concur that it

will take no action if the Company excludes the Proposal from its 2009 Proxy Materials We
would be happy to provide you with any additional information and answer any questions that

you may have regarding this subject
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If we can be of any further assistance in this matter please do not hesitate to call me at

202 955-8671 or Irving Gomez Senior Attorney Legal and Corporate Affairs Group at

Intel at 408 653-7868

Sincerely

Ronald Mueller

ROM/mbd
Enclosures

cc Irving Gomez Intel Corporation

William Steiner

John Chevedden

OOS872O_6 IXC
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From olmsted FISMA 0MB Memorandum MO716
Seat Wednesday November 05 2008 0708 PM Pacific Standard Time
To Klafter Cary
Cc Stewart Doug
Subject Rule 14a-8 Proposal INTC CUV

Please see the attachment

Sincerely
John Chevedden



William Steiner

FISMA 0MB Memorandum M-O7-16

Mr Craig Barrett

Chairman

Intel Corporation INTC
2200 Mission College Blvd

Santa ClaraCA 95052

PH 408 765-8080

FX 408 765-9904

Rule 14a-8 Proposal

Dear Mr Barrctt

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of

our company This proposal is for the next annual shareholder meeting Rule 148
requirements are intended to be met including the continuous ownership of the required stock

value until after the date of the respective shareholder meeting and the presentalion of this

proposal at the annual meeting This submitted fonnal with the shareholder-supplied emphasis

is intended to be used for definitive proxy publication This is the proxy for John Chevedden

andfor his des guce to act on my behalf regarding this Ride 14a4 proposal for the forthcoming

shareholder meeting before during and after the forthcoming shareholder meeting Please direct

all future conuflumCatzOns to John Chevedden FISMA 0MB Memorandum M-07-1

FISMA 0MB Memorandum M-07-1

to facilitate prompt and verifiable communications

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of this proposal

promptly by emaiL

mecre

WL 4L- _____
William Steiner Date

cc Cary Klafter cary.klafter@intcl.com

Corporate Secretary

Rachel ICosmal

PH 408 765-8080

FX 408 653-5661

FX 408 7651859



Rule 14a-8 Proposal November 2088
3- Cumulative Voting

RESOLVED Cumulative Voting Shareholders recommend that our Board take the steps

necessary to adopt cumulative voting Cumulative voting means that each shareholder may cast

as many votes as equal to number of shares held multiplied by the number of directors to be

elected shareholder may cast all such cumulated votes for single candidate or split votes

between multiple candidates Under cumulative voting shareholders can withhold votes from

certain poor-performing nominees in order to cast multiple votes for others

Statement of William Steiner

Cumulative voting won 54%-support at Aetna and greater than 51%-support at Alaska Air in

2005 and in 2008 It also received
greater

than 53%-support at General Motors GM in 2006
and in 2008 The Council of Institutional Investors www.cii.org recommended adoption of this

proposal topic Ca1PERS also recommend yes-vote for proposals on this topic

Cumulative voting allows significant group of shareholders to elect director of its choice

safeguarding minority shareholder interests and bringing independent perspectives to Board

decisions

The merits of this Cumulative Voting proposal should also be considered in the context of the

need for improvements in our companys corporate governance and in individual director

performance For instance in 2008 the following governance and performance issues were

identified

The Corporate Library TCL www.thecorporatellbrary.com an independent investment

research firm rated our company
in Overall Board Effectiveness

High Governance Risk Assessment

Very High Concern in executive pay
Two directors were designated Problem Directors by The Corporate Library

Carol Bartz due to her involvement with the New York Stock Exchange board during

Dick Orassos tenure

Reed Hundt due to his involvement with Allegiance Telecom and its bankruptcy

Our Lead Director David Yoffle had 19-years Intel director tenure Independence

concern

Our directors also served on other boards rated or by the Corporate Library

John Thornton Ford

John Thornton News Corporation NWS F-rated

James Plummer International Rectifier IRF
James Plumnier Leadis Technology LDIS
Charlene Barshefsky Estee Lauder EL
Carol Bartz Autodesk ADSK
Susan Decker Costco COST
Jane Shaw McKesson MCK

On the other hand directors served on no other significant corporate boards Experience

concern

Nine of the 12 seats on our three key board committees were held by directors who served

on B-rated boards were involved with accelerated vesting had too much tenure or were

Problem Directors

We had no shareholder right to

Cumulative voting

Act by written consent



Vote on executive pay
An Independent Chairman

Our management should show that it has the leadership initiative to adopt Board

accountability items such as the above instead of leaving it to shareholders to take the

initiative in proposing improvements
The above concerns shows there is need for improvement Please encourage our board to

respond positively to this proposal

Cumulative Voting
Yes on

Notes

William Steiner FISMA 0MB Memorandum MO716 sponsored this proposal

The above format is requested for publication without re-editing re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached It is

respectfully requested that this proposal be prooftead before it is published in the definitive

proxy to ensure that the integrity of the submitted format is replicated in the proxy materials

Please advise if there is any typographical question

Please note that the title of the proposal is part of the argument in favor of the proposaL In the

interest of clarity and to avoid confusion the title of this and each other ballot item is requested to

be consistent throughout all the proxy materials

The company is requested to assign proposal number represented by above based on the

chronological order in which proposals are submitted The requested designation of or

higher number allows for ratification of auditors to be item

This proposal is believed to conform with Staff Legal Bulletin No 14B CF September 15
2004 including

Accordingly going forward we believe that it would not be appropriate for companies to

exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8i3 in

the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or misleading may
be disputed or countered

the company objects to factual assertions because those assertions may be interpreted by

shareholders in manner that is unfavorable to the company its directors or its officers

and/or

the company objects to statements because they represent the opinion of the shareholder

proponent or referenced source but the statements are not identified specifically as such

Sec also Sun Microsystems Inc July 21 2005

Stock will be held until afler the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email
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VIA OVERNIGHT MAIL AND E-MAIL o1msted7pear1hlinkneI

John Chevedden

HSMA 0MB Memorandum MO716

Re Cumulative Voting Stockholder Proposal

Dear Mr Chevedden

am writing on behalf of Intel Corporation the Company which received on

November 2008 stockholder proposal from William Steiner the Proponent entitled

Cumulative Voting for consideration at the Companys 2009 Annual Stockholders Meeting

the Proposal The cover letter accompanying the Proposal indicates that correspondence

regarding the Proposal should be directed to your attention

The Proposal contains certain procedural deficiencies which Securities and Exchange

Commission SEC regulations require us to bring to the Proponents attention Rule 4a-8b
under the Securities Exchange Act of 1934 as amended provides that stockholder proponents

must submit sufficient proof of their continuous ownership of at least $2000 in market value or

1% of companys shares entitled to vote on the proposal for at least one year as of the date the

stockholder proposal was submitted The Companys stock records do not indicate that the

Proponent is the record owner of sufficient shares to satisfy this requirement In addition to

date we have not received proof that the Proponent has satisfied Rule 4a-g ownership

requirements as of the date that the Proposal was submitted to the Company

To remedy this defect the Proponent must provide sufficient proof of the Proponents

ownership of the requisite number of Company shares as of the date the Proponent submitted the

Proposal As explained in Rule 14a-8b sufficient proof may be in the form of
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written statement from the record holder of the Proponents shares usually

broker or bank verifying that as of the date the Proposal was submitted the

Proponent continuously held the requisite number of Company shares for at least one

year or

if the Proponent has filed with the SEC Schedule 3D Schedule 13G Form Form

or Form or amendments to those documents or updated forms reflecting the

Proponents ownership of the requisite number of shares as of or before the date on

which the one-year eligibility period begins copy of the schedule and/or form and

any subsequent amendments reporting change in the Proponents ownership level

The SECs rules require that any response to this letter be postmarked or transmitted

electronically no later than 14 calendar days from the date this letter is received Please address

any response to me at the address listed above Alternatively you may send your response to me
via facsimile at 202 530-9569

If you have any questions with respect to the foregoing please feel free to contact me at

202 955-8671 For your reference enclose copy of Rule 14a-8

Sincerely

Ronald Mueller

ROMJsmr

cc Mr William Steiner

Mr Irving Gomez

Enclosure



Rule 14a-8 Proposals of Security Holders

This section addresses when company must include shareholders proposal in its proxy statement and identify the

proposal in its form of proxy when the company holds an annual or special meeting of shareholders In summary in

order to have your shareholder proposal included on companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company is permitted to exclude your proposal but only after submitting its reasons to the

Commission We structured this section in question-and- answer format so that it is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requIrement that

the company andJor its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you believe the company should follow If your proposal is placed on the companys proxy card the

company must also provide In the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposal as

used in this section refers both to your proposal and to your corresponding statement In support of

your proposal if any

Question Who Is eligible to submit proposal and how do demonstrate to the company that am
eligible

In order to be eligible to submit proposal you must have continuously held at least $2000
in market value or 1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears in the

companys records as shareholder the company can verify your eligibility on its own
although you will still have to provide the company with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if

like many shareholders you are not registered holder the company likely does not know
that you are shareholder or how many shares you own In this case at the time you submit

your proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record
holder of your securities usually broker or bank verifying that at the time you
submitted your proposal you continuously held the securities for at least one year
You must also include your own written statement that you intend to continue to hold

the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have filed Schedule 3D
Schedule 13G Form Form and/or Form or amendments to those documents

or updated forms reflecting your ownership of the shares as of or before the date on

which the one-year eligibility period begins If you have filed one of these documents

with the SEC you may demonstrate your ehgibility by submitting to the company

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares for he one-year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

QuestIon How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What Is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years proxy statement However if the company did not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline In one of the companys

quarterly reports on Form 10- or 10-QSB or in shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note This

section was redesignated as Rule 30e-1 See 66 FR 3734 3759 Jan 16 2001 In order to

avoid controversy shareholders should submit their proposals by means including electronic

means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However If the company did not hold an annual meeting the previous year or if the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadhne is reasonable time before the company begins to

print and send Its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline Is reasonable time before the company begins to

print and send its proxy materials

Question What if fail to follow one of the
eligibility or procedural requirements explained in answers

to Questions through of this section

The company may exclude your proposal but only after it has notified you of the problem

and you have failed adequately to correct it Within 14 calendar days of receiving your

proposal the company must notify you in writing of any procedural or eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys
notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly

determined deadUne If the company intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below
Rule 14a-8j

If you fail in your promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all of your proposals

from its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures for

attending the meeting and/or presenting your proposal



If the company holds it shareholder meeting In whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then

you may appear through electronic media rather than traveling to the meeting to appear in

person

If you or your qualified representative fail to appear and present the proposal without good

cause the company will be permitted to exclude all of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company
rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Not to paragraph i1

Depending on the subject matter some proposals are not considered proper under state law

if they would be binding on the company if approved by shareholders In our experience most

proposals that are cast as recommendations or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as recommendation or suggestion is proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any

state federal or foreign law to which it is subject

Not to paragraph I2

Note to paragraph i2 We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that It would violate foreign law if compliance with the foreign law could

result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or it it is designed to result in benefit

to you or to further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fIscal year and for less than percent of

its net earning sand gross sales for its most recent fiscal year and Is not otherwise

significantly related to the compans business

Absence of power/authority If the company would lack the power or authority to implement
the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to an election for membership on the companys
board of directors or analogous governing body

Conflicts with companys proposal If the proposal directly conflicts with one of the companys
own proposals to be submitted to shareholders at the same meeting

Note to paragraph 1X9

Note to paragraph X9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented if the company has already substantially implemented the

proposal

11 Duplication If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for

the same meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy
materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held within calendar years of the last time it was Included if the

proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously withIn the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three

times or more previously within the preceding calendar years and

13 Specific amount of dividends It the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy materials it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission The company must simultaneously provide

you with copy of its submission The Commission staff may permit the company to make its

submission later than 80 days before the company files its definitive proxy statement and

form of proxy if the company demonstrates good cause for missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the company believes that it may exclude the proposal which

should if possible refer to the most recent applicable authority such as prior

Division letters issued under the rule and



iii supporting opinion of counsel when such reasons are based on matters of state or

foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should try to submit any response to us
with copy to the company as soon as possible after the company makes its submission This way
the Commission staff will have time to consider fully your submission before it Issues its response You

should submit six paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

lntonnatlon the company may Instead include statement that It will provide the Information

to shareholders promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or supporting statement

Question 13 What can do if the company includes in its proxy statement reasons why it believes

shareholders should not vote In favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons why it believes

shareholders should vote against your proposal The company is allowed to make arguments

reflecting its own point of view just as you may express your own point of view In your

proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially

false or misleading statements that may violate our anti- fraud rule Rule 14a-9 you should

promptly send to the Commission staff and the company letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to
try

to work out your

differences with the company by yourself before contacting the Commission staff

We require the company to send you copy of Its statements opposing your proposal before

it sands its proxy materials so that you may bring to our attention any materially false or

misleading statements under the following timeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include It in its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with copy of its opposition

statements no later than 30 calendar days before its files definitive copies of its

proxy statement and form of proxy under Rule 14a-6



From olmsted FISMA 0MB Memorandum MOTi6
Sent Monday November 17 2008 855 AM

To Kiafter Cary

Subject Rule 14a-8 Broker Letter INTC CUV

Mr Kiafter
Attached is the broker letter requested Please advise within one business

day whether there is any further rule 14a-8 requirement
Sincerely
John Chevedden



Dater /7 Vo th

To whom it may concern

_dii
DISCOUNT BROKERS

As iniroducjng broker for the account of t_AJ1 /1iin S4e
account number held with National Financial Se

as custodian Dip Discount Brokers hereby cerifles that as of the date of

I1J1/Iiay S/in is and has been the beneficial ovmer of

sharesof IN/ti havingheIdatleasttwothousa
worth of the above mentioned security since the following date

held at least Iwo thousand dollars worth of the above mentioned security fi

year prior to the date the proposal was submitted to the company

Sincerely

rvices Corp
is certification

id dollars

also having

mat least one

Mark Filiberto

President

Di Discount Brokers

1981 Marcus Avenue Suite C114 Lake Success NY 11042

S16328-2600 80O69SEA$Y www.djrdis.com Fax 5$6328-2323

Post-it Fax Note


